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What Are The
qualifications Of
A Good Executor?

cffl Executor should be

honest and financially responsible;

acquainted with

(i) the procedure governing decedents'

estates, involving the assessment and pay- -'

ment of the various succession, inher-

itance, and estate taxes;

(a) legal documents pertaining thereto;

in touch with the securities market and
provided with adequate facilities for the
safe-keepin- g of documents and valuables;

considerate of the personal side of mat-

ters in his care, and yet impersonal him-

self, in order to be scrupulously just.

These qualifications are possessed by a corporation

specializing in the care of estates.

Fidelity
Trust Company

325 Chestnut St. nHSm 6324 Woodland Ave.,

1431 Chestnut St. laf ratimJgl West Philadelphia

Capital 5,200,000 gjJajB,' Surplus 16,00000

Funds held in Trust more than $250,000,000

nff

l

CHARLES E INQERSOLL . . . President
STANLEY E WILSON . . . nt

A. D.SWIFT Cashier

DAVID R. CARSON . . Asshtanttothi President
ALBERT H. ASHBY . . . Assistant Cashier

:: ::
WILLIAM POST . . Chairman Executive Committee

Central National Bank
of Philadelphia

Chestnut Street at Fifth
Capital $ 1,000,000 Surplus and Undivided Profits Earned $4,400,000
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We take pleasure in announcing that we
will shortly open a Branch Office in Harrisburgr,
under the management of Mr. William Russell,
who has had broad experience in managing
Branch Offices for members of the New York
and Philadelphia Stock Exchanges. Our office
will be located on the

1511 Street

How it

THIRD FLOOR
YOFFE BUILDING
HARRISBURG, PA.

West & Co.
Walnut

Philadelphia Members

New York Stock Exchange
Philadelphia Stock Exchange

52 Uroadway
New York
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Endicott-Johnso- n

met the test of readjustment,
took advantage of depression and
expanded its business,

is told in our Circular P.L.-48- 2, which is ready
tor free distribution.

MiterJSchmidt LCo.
Members Consolidated Stack Exchange oJV?u7brA

PHILADELPHIA
13WWalnut Street

Phonar,BoU,Walnut4660t Koyxtono,Race 5781
NEWYORK. 30 Broad Strecti 319 Fifth Avenue

rbonei Uroud 1116 Murray I1UI 08l

GOSSIP OF
THE STREET

I

The National City Bank of NeV
York, in a rovlow of the International
1020 trade figures, holds that imports
form an unusually large ebons of the
aggregate. It says :

"As nearly as can now be deter-
mined, tho nominal value of tho mer-

chandise imported by all countries of
the world in 1020 will aggregate about
$55,000,000,000, and the exports about
$40,000,000,000, making the share
which imports form of world trado in
1020 about 55 per cent, as against an
average of about 52 per cent in the
pre-w- ar year, this high ratio of im-

ports to exports in 1020 being duo in
part to the largo sums which trans-
portation added to the vatuo of the ex-

ports when they became Imports, and
in part to tho fact (lint In many coun-

tries tho 1010 advance orders of im-

porters proved greater than tho export-
ing powers in 1020, the year in which
tho morchandi&o reached tho importers

time of 1010.
"This abnormally high importation

of many countries in 1020 is appar-
ently one of tho causes of the very
heavy falling off in our exports in 1021,
especially as the excessive Imports of
1020 consisted cblelly of manu-
factures."

Better Bond Absorption
Thero aro a great many bonds of the

highest class which arc yielding more
than can bo obtained in either Uio rail
or tlmo money market. Then, too, in-

vestors aro steadily regaining their con-

fidence and arc coming to feel that thero
need bo no apprehension longer nbout
putting their money in the best railroad
and Industrial issues. Thero has been
no sensational price advance, and It is
to be hoped that none will develop. A
highly speculative market in bonds
would bo altogether undesirable, as it
would certainly brltig nbout a sharp
reaction in prices Inter.

What Is most to bo desired is a steady
absorption of bonds by individuals and
Institutions altogether en nn invest-
ment basis. This is what tbe leading
authorities say has been going on re-

cently and what hns been chiefly re-

sponsible for the uniformity of the up-

ward movement. ,

Lower Copper Prices
Tho fight between the copper buyers

and sellers regarding prices has been
on for some time, and the former finally
havo been miccoM)ful In setting Quota-
tions considerably lower than tbey were
whon the stagnation started. Had the
.illpra nrliHnnllv met tho views of roil- -

Mimers they would havo obtained some
fair-size- d orders. Now, however, tho
users nro of the opinion that by hom-
ing off they can get still lower figure.

It is difficult to find nny optimism in
tbe trnda, and to tho fact that demand is
entirely lacking, about the only business
being done being in nmnll lot3. which
lire going to the dealers willing to soil
nt twelvo rents per pound. The higher
prices named by the larger interests are
entirely nominal nt present, because,
thero is no order to be hnd abovo the
twelve-cen- t level.

Heavier TrniTlo Movement
Officials of railroads operating East

from Chicago and St. Louis sound a
little more optimistic note in their
characterization of the trnffic situation.
Koine officials are of the opinion that
their lines have definitely turned the
corner toward permoncnt improvement.
There Is n big movement of grnin from
the farms and to the seaboard, and
this Is helping to swell the total ton-
nage. Coal is being moved in fnlr
volume, where there is much hopeful-
ness expressed in regard to the steel
and iron industry, numerous indications
pointing to a substantial response on
the part of buyers to the lowering of
prices. Lumber dealers aro getting
larger order, it is understood, nml
building material shipments nro ex-

pected to pick up. Itetail trade condi-
tions in many sections nro reported bet-

ter by the various ronds, and there is
a good movement of general merchan-
dise.

Officials of Southern roads report
traffic keeping up well, with somewhat
larger loadings of cars. The coal ship-
ments still fall below those of n yeor
ago. hut there Is a big run of grain
going forward, especially wheat for ox-po-

Oeneral merchandise shipments
also nre (liiilo liberal. There is n con
siderable (junntltv of lumber going for
export, utui imp domestic shipments arc
increasing moderately.

Brokers' Opinions
Newburgcr, Henderson & Loeb: It

Is in the long-distan- view of the mar-
ket situation the more hopeful signs nre
discerned and the most encouragement
Is derived. A number of contributing
developments during tho last week did
much to confirm tho judgment hereto-
fore expressed of a constructive pro-
gram was In making. With the lowest
money rates In nearly two years and
with the reserve ratio of the Federal
Itescrve banks still mounting thero nro
many reasons for supposing tho credit
situation is rnnldly being brought to a
normal equilibrium. Supplementing
this nre undisputable facts of the
further progress in adjusting economic
conditions. The more encouraging de-
velopments, however, come from the
consistent efforts on tho part of the Ad-
ministration nt Washington to quicken
legislation that will bring early and
material relief to the general business
situation. The line of demarcation be-

tween the railroad and industtlnl shares
is becoming moro clearly drawn. A
survey of the list proves the rails have
been recovering with consistency since
the lowest levels of the spring slump
was touched. The worst of the trouble
of tho carriers aro undoubtedly over,
and with the operation of the refunding
plan and other adjustments agreed upon
the transpoitntlon industry should soon
be put again on a solid footing. I'os-sibl- y,

however, the more slgnifUaiit de-
velopments nt thu moment are the speed-
ing up and broadening of the bond
market. This not only foreshadows u
turn In the corner, but is usually the
precursor of a bull market in stock.

lleclicr & Co.: "Tho rallroud shares
have now had considerable riso sluce
the third week in June, nud they have
been the outstanding strength of the
R'urket uiuce thut time. Should good
crops materialize and general business
increase, their earnings uuder the new
wage rate should bo very satisfactory.
Eimy money Is at hand and the encour-usin- g

Increase in bond prices Is gener-
ally a forerunner of better stock prices.
In tio industrial line thoi stocks which
have not been deflated Hhould be
u voided." THE TKADER.

Today's Range in Liberty Bonds
1 30
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Liberty fl'j
Liberty 2d 4s
Liberty 1st VAt..
Liberty 2d lKs..
LIheity M IViS..
Liberty 4th 4Vis.
Vic Notes Mis ..

87.80 87.70 87.70
87.5S ifJXS 87.58
87.80 87.80 87.80
87.74 87.(14
01.01 01.80
87.88 87.80
08.01 03.00

87.70
01.82
87.8(1
08.02

Raw Sugar Market Unchanged
New York. Aue 1 The raw suaar mat

was unchiinvod on tbe hnsls of 3 enit Hml
freight, for uut)i. equal to i.auo. outy nam.
Importations on Saturday Included 80,000
bags Philippines to the Federal. Mugar

Co.i 01. 000 bags Philippines nnd
28.000 bass Porto Wcog to tha flatloml
Sugar Rannlng Co.. una 12,000 bags Porto
Rleoi to th American fliigar Retain Co.
Tha rflned market la unchanied both
M t ooaaltfofls and prlosi,
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RAIL BOARD ANNULS

P. R. R. LABOR PACT

Election of Representatives of

Shop Crafts to Draft
Rules Held Unfair

NEW BALLOT IS ORDERED

Chicago, Au&. 1. (Declaring
of employes' committees hold by

the l'cnniylvnnln Unllrond and by the
Pennsylvania ahop crafts unions 11 '

legal and void, the United States Rail-

road Labor Board yesterday isaued a de-

cision ordering n new ballot to select
a committee on negotiation of rules
covering working conditions to replace
tho natlonnl agreements established
during Federal control.

The decision also cnnceled rules now
in force ns a result of agreements
reached by the railroad with tho com-

mittee elected on the Pennsylvania bal-
lot.

The shop oraftn unions are fully
recognized in the board's decision, al-
though non-unio- n men were declared
to hnve full and equnl rights. In n
form ballot drafted for use In the new
election employes nre to be given their
choice of representation by the Penn-
sylvania System Federation, affiliated
with the railway employes' department
of the American Federation of Labor,
the Amcrlcnn Federation of Railroad
Workers, or by any other organization
or Individual for whom n majority vote
Is cast.

Sidesteps Open Shop
The Labor Board refused to be

drawn Into a discussion of the open
shop, for which the Pennsylvania has
openly contended. It was on this prin-
ciple thnt tho railroad refused rcccntl)
to recognize the unions' rlnlms to rep-
resentation of the majority of shop
employes and proceeded to hold a gen-

eral election. The board, however, said
the dispute which nrose over the
unions' claims was "merely one of pro-
cedure."

Neither the Pennsylvania's general
election nor a ballot conducted by tho
System Federation wns fnlr or legal,
the board paid, and the employes hnvo
consequently "been denied their legal
right to nelect representatives for this
important conference on rules."

The board's decision declared the dis-

pute one of technicalities, adding thnt
"nt the time when the Nation is slowl
and pnlnfully progressing through the
conditions of Industrial depression, un- -

emp'ovment and unrest. It Is almost
trensonnbl- - for employer or employe
to stuhbnrnly haggle over non-esse- '

tlals nt the riik of social chaos."
The board's ruling orders a confer- -

once on or before August 10 between
representatives of the road, the Pcnn
sylvania System Federation, or nnv
other organization having shop craft
members and established to function n

n labor organization, as set forth in the
Transportation Act, nnd nny other

carrying tho signed authori-
zation of one hundred unorganized em

?;

nnv

ploics.
This conference Is to determine the j

method of holding the new election nnd
the general committee will also hnve
chnrge of the e'ection.

When the Labor Hoard, last April,
directed the railroads to negotiate wont-
ing rules to Microed those established b
tho Railroad Administration, and con-

tinued by the board pending their re-

placement, the Pennsylvania System
Federation, comprising the six shop
crafts unions, authorized Its general
chairmen to conduct the negotiations.

Refuse to Recognize Commltteo
The carriers, however, refused to ne-

gotiate with this committee nnd a ballot
was hent out by the rond.

Tills balloting did not provide for
designating un organization, requiring
votes to be cast for inditlduaK Upon
refusal of the company to amend the
ballot n'lowing votes for organizations,
the union men refused to vote the com-
pany ballot and issued one of their own.

The Pennsylvania recognized only
the committees named by its ballot,
conferred with them and subsequently
put into effect rules negotiated with
those committees. It is these rules
which the board has declared void.

The dispute, ns the Labor IioaH
viewed it, was entirely one of who
should represent the employes. Th

Transportation Act. however, does not
presenbo the method by which employes
shall select their representatives and
"both parties correctly concluded that
on election by ballot would bo nece-
ssary," the decision said. There the
dispute arose.

"The carrier had no more right to un-

dertake to assume control of the selec-
tion of representatives of tho employes
than the employes would have had in
supervising the naming of tho carrier
representatives," the decision said. "In
this sophisticated land of popular elec-

tions, no political party would submit
to hnving its primary held and managed
by tho opposing party."

Tho Pullman company was recently
involved in n similar dispute nnd after
holding a general election, disregarding
the unions, wns ordered by the board to
negotlnte with the union committee.
Tim I'ennsvlvnnln. however. Is clvcn the
opiiortunlty of n new election, by which '

It lu nvnnnlnrl Knth llntnM nnA tirtn atltllnnIk in VAl, ..,.. uwi. ,....', I u.4 ..V... ......- -

employes will be pntifcfied.

Vice President W. 'W. Atferbury
nnd other officers of the Pennsylvania
Rnilrond would make no comment last
night upon the ruling of the Railroad
Labor Board. They had had no op-

portunity to study it In detail. Mr.
Attcrbury said, and would make no
announcement until nil of the facts
were before them.

The order of the Railroad Labor
Ronrd Is directed at the manner in
which the Pennsylvania Rnllroad con-
ducted a vol for tho election of em-

ployes' representatives who should meet
with the railroad management to ngree
upon working conditions.

The shop crafts union of the Amer-
ican Federation of Labor charged that
the mnnngement hnd refused to nego-
tiate with thnt organization in viola-
tion of n decision of the Railroad Labor
Board.

Instcnd. tho Pennsylvania Railroad
Issued ballots in which the employes
were allowed to vote for Individuals
even union men If they chose but not
for tho union Itself as an employe rep-
resentative.

In explaining the railroad's pro- -

cedure, uenernl Attcrbury, vice presi-
dent in charge of operation, said: "The
company gave every shop craft em-
ploye nn opportunity to vote for em-
ploye representatives by a fair. Im-
partial and secret ballot. A ballot was
distributed which did not nnmo nny
organization. Employes. If they de-

sired, could hnve voted for union em-
ployes to represent them, but tho union
exerted every effort to persuade the men
not to vote nt nil.

"Every employe had a chance to
vote, however, and If nny neglected or
refused to vote, as some of the shop
craft employes did, it Is their fault and
lie fault of the compnny. As In nny

'other election, the votes cast must de-

cide the election."
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August Clearance Sale
Extraordinary Price Reductions in

Electric Labor-saver- s!

WE offer you some splendid bargains in this sale electric cleaners,
and have been used as floor samples and

demonstrating machines in our ten stores are available at unprecedented
All are standard advertised makes, carrying the same guarantee as new

machines, but they have been on display, cannot be as strictly
new Easy payment terms in nearly all cases.

Electric Washers
available

model; demonstrating and
display washers in good
condition and
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Clearance price $90 $135
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Original prices were from $45 to $80.
Clearance price, $20 to $47.50

Electric Ironing Machines Electric Dishwashers
Two well-know- n makes and
Western Electric both splendid, practical

machines. Regular price, $110
$130.

Clearance price

250 brand Miller boudoir
their original packages
Clearance $5.75
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Public Accountant!
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reduc-tion- s.

Nearly
this lot, including

Electric,
Eureka, Western

Whirlpool

dishwashing

$90

Supply of this clearance material is naturally limited. Make your selection early
On display only in the basement showroom, Electric Shop, Tenth and Chestnut St.

-- The PHILADELPHIA ELECTRIC COMPANY
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The
Railroad Situation

We have in preparation
a series of articles deal- -
ing with the railroad
situation. The first of
these is now ready for
distribution.
Amons: the issues dis-
cussed are:
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Aih for a free copy
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